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ZHUH SUHSDUHG WKURXJK LQJRW PHWDOOXUJ\ 7KH DOOR\ LQJRWV ZHUH KRPRJHQL]HG IROORZHG E\ VWHS TXHQFKLQJ VR DV WR REWDLQ D
VWUXFWXUH WKDW LV FRPSOHWHO\PDUWHQVLWLF7KHPLFURVWUXFWXUH DQGPRUSKRORJ\RIPDUWHQVLWHV IRUPHGZHUH VWXGLHGXVLQJRSWLFDO
PLFURVFRSH7KHVKDSHPHPRU\HIIHFWZDVGHWHUPLQHGE\EHQGWHVW
  7KH$XWKRUV3XEOLVKHGE\(OVHYLHU /WG
6HOHFWLRQDQGSHHUUHYLHZXQGHUUHVSRQVLELOLW\RI 2UJDQL]LQJ&RPPLWWHHRI$00(






FRUURVLRQPDLQO\ LWV PHWDVWDELOLW\ 7KHVH IXQGDPHQWDO SURSHUWLHV RI 60$V GLVWLQJXLVK WKHP IURP RWKHU PHWDOOLF
DOOR\VDQGKDYHEHHQNQRZQVLQFH WKHV7KHILUVWUHSRUWHGVWHSVWRZDUGV WKHGLVFRYHU\RIWKHVKDSHPHPRU\
HIIHFW ZHUH WDNHQ LQ WKH V $FFRUGLQJ WR 2WVXND DQG :D\PDQ  $ 2ODQGHU GLVFRYHUHG WKH
SVHXGRHODVWLFEHKDYLRURI WKH$X&GDOOR\ LQ*UHQLQJHUDQG0RRUDGLDQ LQREVHUYHG WKH IRUPDWLRQDQG
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2UGQDQFH/DERUDWRU\,WH[KLELWHGDQXVXDOHIIHFWVHYHUHO\GHIRUPHGVSHFLPHQVRIWKHDOOR\ZLWKUHVLGXDOVWUDLQV
RIUHJDLQHGWKHLURULJLQDOVKDSHDIWHUDWKHUPDOF\FOH7KLVHIIHFWEHFDPHNQRZQDVWKHVKDSHPHPRU\HIIHFW
DQG WKH DOOR\V H[KLELWLQJ LWZHUH QDPHG VKDSHPHPRU\ DOOR\V2Q WKH RWKHU KDQGPDQ\ LQYHVWLJDWLRQ KDYH EHHQ
UHSRUWHGRQ&XEDVHVKDSHPHPRU\DOOR\VFRQVLVWLQJRIHFRQRPLFDOPDWHULDOVVXFKDV&X=Q$O&X$O1L&X=Q
6LDQG&X=Q*D$PRQJWKHP&X=Q$ODOOR\KDVEHFRPHYHU\SRSXODUDVD&XEDVH VKDSHPHPRU\DOOR\7KH
4XDWHUQDU\ &X$O%H0Q VKDSHPHPRU\DOOR\60$SUHVHQWVH[FHSWLRQDOPHFKDQLFDOFKDUDFWHULVWLFVVXFKDV LWV
FDSDFLW\WRUHWXUQWRWKHRULJLQDOVKDSHDQGRUVL]HDIWHUVHYHUHWKHUPDOYDULDWLRQVDQGLWVKLJKSVHXGRHODVWLFVWUDLQ
2WKHU LPSRUWDQW FKDUDFWHULVWLFV LQFOXGH VXSHUHODVWLFLW\ VWURQJGDPSLQJ HIIHFW H[FHOOHQW FDSDFLW\ WR DEVRUE VRXQG
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7KH0LFURVWUXFWXUHRIDPDWHULDOVWURQJO\LQIOXHQFH WKHSK\VLFDODQGPHFKDQLFDOSURSHUWLHVZKLFKLQWXUQJRYHUQ
WKHDSSOLFDWLRQRI WKHVHPDWHULDOV LQ LQGXVWULDOSUDFWLFH7KHDOOR\VKRZV WKHSDUHQWDXVWHQLWLFSKDVH LQ WKHDVFDVW
FRQGLWLRQ ZKHUH DV RQ VWHS TXHQFKLQJ LW IRUPV D FRPSOHWHO\ ODWK W\SH RI PDUWHQVLWH LQGLFDWLQJ WKH FRPSOHWH
WUDQVIRUPDWLRQRIDXVWHQLWHWRPDUWHQVLWHZLWKRXWOHDGLQJWRDQ\SUHFLSLWDWHIRUPDWLRQ7KHPDUWHQVLWHLVIRUPHGE\
UDSLGFRROLQJTXHQFKLQJ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DOOR\VSHFLPHQVRIGLPHQVLRQVPP[ PP[PPZHUHEHQW WRD8VKDSH LQ WKHPDUWHQVLWLFSKDVH$OO DOOR\
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VWUDLQ LVJLYHQE\Ȝ  WGZKHUHȜ LVWKHLQLWLDOVXUIDFHVWUDLQWWKHWKLFNQHVVRIDOOR\ VSHFLPHQ DQGGWKHGLDPHWHU
RI WKH EDU DURXQGZKLFK WKH VSHFLPHQZDV EHQW WR D8VKDSH7KH EHQW VSHFLPHQVZHUH KHDWHG WR WKHLU DXVWHQLWLF
WHPSHUDWXUH7KHVWUDLQ UHFRYHU\ E\60(ZDVGHWHUPLQHGE\PHDVXULQJWKHLQLWLDODQGILQDOEHQGDQJOHVMXVWEHIRUH
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x 6\QWKHVLV RI 6KDSH0HPRU\ $OOR\V E\ XVLQJ LQJRW PHWDOOXUJ\ SURFHVV LQYROYHV OHVV WLPH DQG DOVR OHVV
PDQXIDFWXULQJFRVWV
x $VSHUWKHH[SHULPHQWDOZRUNLWZDVIRXQGWKDW&X$O%H0Q60$¶VH[KLELWVJRRG6KDSH0HPRU\(IIHFW
x 1RW PXFK ZRUN KDV EHHQ FDUULHG RXW RQ WKH FKDUDFWHUL]DWLRQ RI &X$O%H0Q 60$V DQG LW UHTXLUHV D
WKRURXJKLQYHVWLJDWLRQEHIRUHXVLQJLWDVDSRWHQWLDO60$IRUYDULRXVDSSOLFDWLRQV
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